ICTC EXHIBIT 2.14

SECURITY AGREEMENT

THISSECURITY AGREEMENT (this* Security Agreement”) is made and entered into as of
, 2002, by ILLINOISCONSOLIDATED TELEPHONE COMPANY, an lllinois
corporation (“Debtor”), having its place of busness (or chief executive office if more than one place of
business) located at , Whose taxpayer identification number is [PLEASE
PROVIDE] and whose state organizetional number is[PLEASE PROVIDE], in favor of COBANK,
ACB, as Adminigraive Agent (“Secured Party”), whose mailing address is 5500 South Quebec Stredt,
Greenwood Village, Colorado 80111, and whose taxpayer identification number is 84-1286705, for the
benefit of itsdf and the Lenders asdefined in that certain Credit Agreement, dated as of even date herewith,
made among Consolidated Communications, Inc., Secured Party, as Adminigrative Agent and asaLender,
, 8 Co-Syndication Agent and as a Lender, , as Co-
Syndication Agent and as a Lender, , as Documentation Agent and asaLender,
and other Lendersfrom timeto time partiesthereto (asthe same may be amended, supplemented, modified,
extended or restated from time to time, the “ Credit Agreement”; capitalized terms used herein and not
otherwise defined herein shal have the meanings assigned to them in the Credit Agreement).

SECTION 1. Grant of Security Interest.

(A) Coallateral. For vauable consderation, the receipt and sufficiency of which are hereby
acknowledged, and in order to secure the payment and performance of the “Guaranteed Obligations’ as
defined in that certain Continuing Guaranty, dated as of the date hereof, made by Debtor in favor of
Secured Party, for the benefit of itself and Lenders (asthe same may be amended, supplemented, modified,
extended or restated from time to time, the “Guaranty”), Debtor hereby grants to Secured Party, for the
benefit of Secured Party and the other Lenders, acontinuing security interest in al of Debtor’ sestate, right,
title and interest in and to the following property, wherever located and whether now existing or heregfter
arisng or acquired:

(i) accounts, receivables and accounts receivable (including, without limitation, al right
to payment for the provison of communications services and related equipment sales
and leasing or any other services or goods and hedlth-care-insurance receivables),
whether or not earned by performance, and al guaranties and security and instruments
therefor, and al goods and rights represented thereby or arising therefrom, induding the
rights of soppagein trangt, replevin and reclamation; (ii) goods, inventory and supplies
(including, without limitation, returned or repossessed goods); (iii) chattel paper

(including, without limitation, eectronic chettel paper); (iv) indruments (including,

without limitation, promissory notes); (v) investment property (including, without

limitation, certificated and uncertificated securities, security accounts, securities
entitlements, margin accounts, commodity contracts and commodity accounts) lettersof
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credit and letter-of-credit rights (in ether case, whether or not the letter of credit is
evidenced by awriting); (vi) documents; (vii) fixtures, (viii) generd intangibles (induding,
without limitation, payment intangibles, contracts and contract rights (including, without
limitation, congtruction contracts, subscriber contracts, customer lists and marketing
lists, customer service agreements, subscription agreements, franchise agreements,

management agreements, rights-of-ways, easements, pole and antennae attachment
agreements, transmisson capacity agreements, tower attachment leasesand public utility
contracts), leases of persona property, choses or thingsin action, litigation rights and
resulting judgments, goodwill, patents, trademarks, service marks, websites, domain
names and other intellectua property, tax refunds, miscellaneous rights to payment,
entittements and investments, software and computer programs, invoices, books,

records and other information relaing to or arising out of Debtor’ sbusiness, and, tothe
extent permitted by Applicable Law, al licenses and permitsissued by any federa or
gate governmenta body or regulatory authority, induding, without limitation, any license
issued by the FCC or any PUC); (ix) equipment (including, without limitation,

telecommuni cations and radio transmitting and receiving equipment, antennae, towers,
microwave communication egquipment, machinery, computers, parts, tools, implements,
poles, posts, cross-arms, conduits, ducts, lines (whether underground or overhead or
otherwise), wires, cables, exchanges, CODECS, switches(including, without limitetion,
host switches and remote switches), testboards, amplifiers, racks, frames, motors,

generators, batteries, items of centra office equipment, pay-stations, protectors,

subscriber equipment, instruments, connections and gppliances used, useful or acquired
for use in the business of Debtor or the operation of Debtor’s properties); (x)

supporting obligations; (xi) commercid tort claims; and, (xii) to the extent not covered
by the above, dl other persona property of Debtor of every type and description,

including, without limitation, interests or dlaimsin or under any policy of insurance, tort
claims, deposit accounts, deposits, collection accounts, money, and judgments; together
with al increases, subgtitutions, replacements, attachments, access onsand additionsto
any of the foregoing, and dl products and proceeds of any of the foregoing, and rents,
offspring, revenues and profitstherefrom, including, without limitation, the proceeds of
any insurance policies (whether or not Secured Party is the loss payee thereof) and
under any indemnity, warranty or guaranty, payable by reason of loss or damageto or
otherwise with respect to any of the foregoing (collectively, the “Collaterd”).

(B) Excluded Collateral. Notwithstanding anything herein to the contrary, but subject in dl
respectsto the provisions contained in this Section 1(B), in no event shdl the Collateral hereunder include,
and Debtor shal not be deemed to have granted asecurity interest in (i) any of Debtor’ srightsor interestsin
any program, license (including, without limitation, any software license), contract or agreement to which
Debtor isaparty or any of itsrightsor interests thereunder to the extent, but only to the extent, that such a
grant would, under the terms of such program, license, contract or agreement or otherwise, result in a
breach of the terms of, or congtitute a default under, or cause a termination of, any license, contract or
agreement to which Debtor is a party, or (ii) any FCC License or any PUC License, except at such times
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and to the extent that asecurity interest in such FCC Licenseor PUC Licenseis permitted under Applicable
Law, or (iii) any leasehold to the extent that such grant would, under the terms of the lease relating thereto,
result in a breach of the terms of, or condtitute a default under, or cause a termination of, such lesse;

provided, that, notwithstanding the foregoing provisons of this Section 1(B), (X) the foregoing grant of

security interest shall extend to, and the Collateral hereunder shal include, any and al proceeds of any such
program, license, contract or agreement, FCC License or PUC License or leasehold to the extent that the
assgnment or encumbering of such proceedsisnot prohibited by Applicable Law, (y) immediately uponthe
ineffectiveness, lapse, waiver or termination of any such provison or redtriction referred to in clauses (i)

through (iii) of this Section 1(B), the Collateral hereunder shall include, and Debtor shall be deemed to have
granted a security interest in, al such rights and interests in and to each and every program, license,

contract, agreement, FCC License or PUC License or leasehold to which such provision or restriction

pertained asif such provision or restriction had never been in effect and (2) the Collaterd shal include, and
Debtor shal be deemed to have granted a security interest in, any of Debtor’ s rights, interests, contracts,

agreementsand licenses (including FCC Licenses or PUC Licenses), any leasehold and any other rightsand
assts that would not condtitute Collaterd if the provisions of clauses (i) through (iii) of this Section 1(B)

governed, if and to the extent that the issuer of or other party to such contract, agreement, license or lease
has consented to such grant or to the extent that any such restriction on granting a security interest referred
toin clauses (i) through (iii) of this Section 1(B) would be rendered ineffective pursuant to the UCC or any
other Applicable Law (including any federd, state or foreign bankruptcy, insolvency or smilar law). For
avoidance of doubt, the parties confirm that any license or like agreement to which Debtor is a party

permitting Debtor to locate antennas, transmitters or other broadcasting equipment on property owned by a
third party does not congtitute areal property leasehold interest for purposes of theimmediately preceding
sentence or for any other purpose.

Where gpplicable, and to the extent not otherwise defined herein, dl terms used herein shdl havethe same
meaning as set forth in the Uniform Commercia Codein effect in the State of Colorado, as amended from
timeto time (the“UCC").

Any of the foregoing termswhich are defined in the UCC shdl have the meaning provided in the UCC, as
amended and in effect from timeto time, as supplemented and expanded by the foregoing. For avoidance
of doubt, it isexpressy understood and agreed that, to the extent the UCC isrevised subsequent to thedate
hereof such that the definition of any of the foregoing terms included in the description of Collaterd is
changed, the parties hereto dedire that any property which isincluded in such changed definitions which
would not otherwise be included in the foregoing grant on the date hereof be included in such grant
immediately upon the effective date of such revison. Notwithstanding theimmediately preceding sentence,
the foregoing grant isintended to apply immediately on the date hereof to al Collaterd to thefullest extent
permitted by Applicable Law regardless of whether any particular item of Collateral is currently subject to
the UCC.

The security interests are granted as security only and shall not subject Secured Party to, or transfer to
Secured Party, or in any way affect or modify, any obligation or liability of Debtor with respect to any of the
Collatera or any transaction in connection therewith. Debtor will perform and comply in dl materia
respects with al of its obligations in respect of the Collaterd, including, without limitation, accounts,
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contracts, leases and other generd intangibles, and the exercise by Secured Party of any of its rights
hereunder shall not release Debtor from any of its duties or obligations. Secured Party shall not have any
obligation or ligbility under the contracts and agreementsincluded inthe Collaterd by reason of this Security
Agreement, nor shdl Secured Party be obligated to perform any of the obligations or duties of Debtor
thereunder or to take any action to collect or enforce any claim for payment assigned hereunder.

SECTION 2. Representationsand Warranties. Debtor represents and warrantsto Secured
Party, for the benefit of Secured Party and the other Lenders, on the date hereof and on the date of each
advance under the Credit Agreement, that the following Statements are true, correct and complete:

(A) Titleto Collateral. Except for any Permitted Encumbrances permitted by the Credit
Agreement, Debtor has good and marketabletitleto the Collaterd, free of dl adversedams, interests, liens
or encumbrances. The security interest created under this Security Agreement congtitutesavalid and, upon
thefiling of afinancing statement under the UCC, perfected security interest in such portion of the Collaterd
as to which a security interest can be perfected by means of such filing and dl filings and other actions
necessary or desirable to perfect and protect such security interest have been duly taken.

(B)  Validity of Security Agreement; Authority. ThisSecurity Agreement isthelegdly vaid
and binding obligation of Debtor, enforceable againgt Debtor in accordance with itsterms, subject only to
limitations on enforcesbility imposad by (i) gpplicable bankruptcy, insolvency, reorgani zation, moratoriumor
amilar lawsaffecting creditors rights generdly and (i) generd equitable principles. Debtor has the power
and authority to execute, ddiver, perform its obligations under, and to grant the security interest provided
for, in this Security Agreement and the other Loan Documents to which it is a party and has taken dl
necessary corporate action to authorize the execution, delivery and performance of, and grant of asecurity
interest pursuant to, this Security Agreement and the other Loan Documents.

(C)  Location of Debtor; Tax Identification and State Or ganizational Number. Debdtor's
place of business (chief executive officeif morethan one place of business) islocated a the address shown
above, and Debtor’s tax identification number and state organizational number are as shown above.
Debtor’s sate of incorporation islllinois.

(D)  Location of Collateral. All locations at which the Collaterd islocated are specified on
Schedule A attached hereto and made a part hereof.

(E)  Name, Identity, and Structure. Duringthepast five (5) years, Debtor’ sbusinesshasnot
been conducted under any name other than Debtor’s name as set forth above, nor has it changed its
Sructure or organization or state of organization through incorporation, merger, consolidation, joint venture
or otherwise or purchased al or substantidly al of the assets of any person or entity.
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(F) Insurance. The Collatera currently is insured congstent with the requirements of the
Credit Agreement.

(G) Taxes, Levies, Etc. Debtor haspaid and shdl continueto pay when dueal federd, date,
local and other taxes, assessments and governmental charges or levies upon it and its property, income,
profits and assets which are due and payable, except where the payment of such tax isbeing contested in
good faith and by appropriate proceedings and adequate reservesin compliance with GAAP have been st
aside on Debtor’ s books therefor.

(H) Condition of Collateral. All Collateral and each and every part and parce thereof
necessary to or useful in the proper conduct of Debtor’s businessis in good repair, working order and
condition, ordinary wear and tear excepted.

SECTION 3. Covenants. Debtor will comply with al covenantsin this Section 3, solong asthe
Credit Agreement is in effect and until indefeasible payment in full of dl Obligations, unless Debtor has
received the written consent of Requisite Lenders:

(A) Titleto Collateral. Debtor shdl not creste or permit the existence of claims, interedts,
liens, or other encumbrances againg any of the Collateral, except as permitted by the Credit Agreement.
Debtor shal provide prompt written notice to Secured Party of any future clams, interests, liens or
encumbrances againg any of the Collaterd, and shdl defend diligently Debtor’s and Secured Party’s
interests (including the priority of such interests) in dl Collaterd.

(B) Changein Location, Name, Etc. Debtor agreesnot to (i) changethelocation of itsplace
of business or chief executive office; (ii) keep or hold any Collaterd or any records related thereto at any
location other than the locations described on Schedule A; or (iii) change its name, identity, taxpayer
identification number or state organizational number, unless it shal have given Secured Party thirty (30)
days prior written notice of its intention to take any action described in clauses (i) through (iii), and
executed and delivered to Secured Party dl financing satements, financing statement amendmentsand other
instruments, which Secured Party may request in connection therewith and, if requested by Secured Party,
prior to the date on which Debtor proposes to take any such action, Debtor will, & its own cost and
expense, causeto be ddivered to Secured Party an opinion of counsel, in form and content satisfactory to
Secured Party, as to the continued perfection and the effect of such action on the priority of the security
interests created hereunder.

(C) Changein Structure. Debtor agrees not to change its corporate structure or state of
organization in any manner except as permitted pursuant to the Credit Agreement and, if requested by
Secured Party, prior to the date on which Debtor proposesto take any such action, Debtor will, at itsown
cost and expense, cause to be ddivered to Secured Party an opinion of counsel, in form and content
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satisfactory to Secured Party, asto the continued perfection and the effect of such action on the priority of
the security interests created hereunder. Debtor shal give Secured Party thirty (30) days prior written
notice of its intention to take any action described in this Section 3(C).

(D)  Further Assurances. Upon the request of Secured Party, Debtor shal do al acts and
things as Secured Party may from time to time deem necessary or advisableto enableit to perfect, maintain
and continue the perfection and priority of the security interest of Secured Party in the Collaterd, or to
facilitate the exercise by Secured Party of any rights or remedies granted to Secured Party hereunder or
provided by law. Without limiting the foregoing, Debtor agrees to execute, in form and substance
satisfactory to Secured Party, such financing statements, continuation statements, amendments thereto,
supplementa agreements, assgnments, notices of assignments, and other instruments and documents as
Secured Party may fromtimeto timerequest. In addition, in the event the Collatera or any part thereof
consstsof certificated or uncertificated securities, investment property, securities entitlements or securities
accounts, instruments, documents, |letter-of-credit rights, chattel paper collection or deposit accounts or
money (whether or not proceeds of the Collateral), Debtor shdl, upon the request of Secured Party, ddliver
possession and control (asdefined in the UCC) thereof to Secured Party (or to adesignee of SecuredParty
retained for that purpose), together with any appropriate endorsements or assgnments or both or shall
execute and ddliver and cause the appropriate depository ingtitutions or other entities holding securities
accounts on behalf of Debtor to execute and deliver account control agreementsfor the benefit of Secured
Party. Debtor shdll, at any time and from time to time, take such steps as Secured Party may reasonably
request for Secured Party to obtain an acknowledgment, in form and substance reasonably satisfactory to
Secured Party, of any bailee having possession of any of the Collaterd that such bailee holds such Collatera
for Secured Party. Without limiting the generdity of theforegoing, Debtor shall take such action as Secured
Party may request fromtimeto timeto create and perfect asecurity interest infavor of Secured Party inany
and dl leases, rights of way, easements, franchises, licenses and permits relating to the location of cables
and antennae and other transmission, receiving and other equipment on the property of third parties,
including, without limitation, amending such leases, rights of way, easements, franchises, licensesand permits
to dlow the cregtion and perfection of such security interest and obtaining the consent of dl third parties
whose consents may be necessary to the creation and perfection of such security interest. Debtor hereby
authorizes Secured Party to file one or more financing or continuation statements, and amendmentsthereto
(or smilar documents required by the laws of any gpplicable jurisdiction), rdativeto dl or any part of the
Collaterd without the sgnature of Debtor and with such information required by the UCC for the sufficiency
or filing office acceptance of such satementsand amendments. Debtor agreesthat acarbon, photographic
or other reproduction of this Security Agreement or of a financing statement signed by Debtor shall be
aufficient as a financing statement and may be filed as a financing statement in any and dl jurisdictions.
Secured Party shdl use reasonable carein the custody and preservation of any Collaterd in its possession,
but shdl not be required to take any steps necessary to preserve rights againgt prior parties. All costsand
expensesincurred by Secured Party to establish, perfect, maintain, determinethe priority of, or releasethe
Security interest granted hereunder (including the cogt of dl filings, recordings, and taxes thereon and the
fees and expenses of any designee of Secured Party) shall become part of the Guaranteed Obligations
secured hereby and be paid by Debtor on demand.
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(E) Insurance. Debtor shal maintain such insurance with such insurance companies, in such
amounts, and covering such risks, asare a dl times required pursuant to the Credit Agreement.

(F)  Disposition and Use of Collateral by Debtor. Without the prior written consent of
Secured Party, Debtor shall not at any time sell, transfer, lease, abandon or otherwise dispose of any
Collatera other than in accordance with the provisions of the Credit Agreement; provided, however, thano
dispostionsshdl be madeif an Event of Default shal have occurred and be continuing hereunder or shdl be
caused by such disposal. Debtor shal not use any of the Collatera in any manner which violates any
Applicable Law.

(G) Receivables. Debtor shal preserve, enforce, and collect al accounts, other rights to
collection or receivables, chatte paper, instruments, documents and generd intangibles, whether now
owned or hereafter acquired or arising (the “Recealvables’), in adiligent fashion and, if an Event of Default
shall have occurred and be continuing hereunder, upon the request of Secured Party, Debtor shal execute
an agreement in form and content satisfactory to Secured Party by which Debtor shall direct al account
debtors and obligors on instruments to make payment to alock box deposit account under the exclusive
control of Secured Party.

(H)  Condition of Collateral. Debtor shdl a al times heregfter, at itsown expense, maintain
and preserve dl Collateral necessary to, or useful in the proper conduct of, itsbusinessand each and every
part and parcel thereof, in good repair, working order and condition, ordinary wear and tear excepted and
make | dterations, replacements and improvements thereto asmay from timeto time be necessary in order
to ensure that its properties remain in good repair, working order and condition. At Secured Party’s
request, but, so long as no Event of Default shdl have occurred and be continuing, not more than once a
year, Debtor shdl furnish to Secured Party a report on the condition of the Collaterd prepared by a
professional engineer satisfactory to Secured Party.

() Condition of Books and Records. Debtor shal mantain complete, accurate and
up-to-date books, records, accounts, and other informationreaing todl Collaterd insuchformandinsuch
detail as may be satisfactory to Secured Party, and shall alow Secured Party or its representatives to
examine and copy such books, records, accounts and other information upon reasonabl e notice and during
normal business hours, or a such other times asthe partiesmay agree. Debtor shall furnish to Secured Party
datements and schedules further identifying and describing the Collateral and such other reports in
connection with the Collaterd as Secured Party may reasonably request, al in reasonable detall.

J) Right of I nspection. Upon reasonablenoticeand during normal businesshours, or a such
other timesasthe partiesmay agree, Debtor shdl alow Secured Party or itsrepresentativesto examineany
of Debtor’ s properties, books, records or locations and to discuss Debtor’ s affairs, finances and accounts
with Debtor’ s officers, directors, employees and independent certified public accountants so that Secured
Party or its representatives may confirm, ingpect and gppraise any of the Collaterd.
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(K)  Intellectual Property. Debtor shdl, within fifteen days after the end of each caendar
quarter, provide written notice to Secured Party of dl applications for patents and al applications for
registration of trademarks, copyrights or websites and domain names, to the extent such gpplicationsexi<,
meade during the preceding cdendar quarter. Debtor shdl file and prosecute diligently al gpplications for
patents, trademarks or copyrights now or hereafter pending that would be necessary to the businesses of
Debtor to which any such applications pertain, and to do al acts reasonably necessary to preserve and
maintainal rightsin such Collateral unlesssuch Collatera isnot materia to Debtor’ sbusiness, asreasonably
determined by Debtor consistent with prudent and commerciadly reasonable business practices or where
such falure to file would not, éther individualy or in the aggregate, have a Materia Adverse Effect. Any
and all costsand expensesincurred in connection with any such actionsshal beborne by Debtor. Except in
accordance with prudent and commercialy reasonable business practices, Debtor shdl neither abandon any
right to file a patent, trademark or copyright gpplication or any pending patent, trademark or copyright
gpplication or any patent, trademark or copyright, without the consent of Secured Party nor permit to lapse
or become abandoned, settle or compromise any pending or future litigation or administrative proceeding
with respect to any of the foregoing without the consent of Secured Party unless such abandonment would
not, either individualy or in the aggregate, have aMaterid Adverse Effect.

(L)  Additional Filings with respect to Intellectual Property. Debtor has made and will
continue to make dl necessary filings and recordations from time to time and use gppropriate satutory
notice to protect its interestsin the Collaterd, including, without limitation, registration of its websites and
domain names with the appropriate domain nameregistrars and the appropriate recordations of itsinterests
in the patents and trademarks in the United States Patent and Trademark Office and in corresponding
officeswherever it does business using such patents and trademerks throughout theworld and itsclaimsto
copyrightsin the United States Copyright Office, in each caseincluding licenses and as otherwise requested
from time to time by Secured Party, but in any event dl in a manner consstent with prudent and
commercidly reasonable business practices, except where such fallureto take any such actionswith respect
to any webgtesand domain names, patents, copyrights or trademarkswould not, either individualy or inthe
aggregate, have aMaterid Adverse Effect.

Debtor will, promptly following its becoming aware thereof, notify Secured Party of (i) any
materidly adverse determination in any proceeding in the United States Patent and Trademark Office or
United States Copyright Office with respect to any patent, trademark or copyright materia to Debtor’s
bus nessto the extent such determination would have aMateria Adverse Effect or to the extent that notice
thereof would otherwise be required by the Credit Agreement; or (ii) any written clam received, the
inditution of any proceeding or any materidly adverse determination in any federd, sate, local or foreign
court or adminigrative bodies regarding Debtor’'s clam of ownership in or right to use any patent,
trademark, copyright or website and domain name, itsright to register any of theforegoing Collaterd, or its
right to keep and maintain such regigtration in full force and effect, in each case to the extent that any such
claim, proceeding or determination would haveaMateria Adverse Effect or to the extent that noticethereof
would otherwise be required by the Credit Agreement.
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(M) No Fixtures. Itistheintention of the parties hereto that (except for Collatera located on
red estate owned in fee smple by Debtor that has been mortgaged to Secured Party pursuant to a
mortgage, deed of trust or other security instrument or Collateral located on red estate for which a
leasehold mortgage, deed of trust or other security instrument has been given and the landlord with respect
thereto has executed and delivered to Secured Party alandlord waiver and consent in favor of Secured
Party inform and substance satisfactory to Secured Party) none of the Collatera shall becomefixturesand
Debtor will takeal such reasonable action or actions as may be reasonably necessary to prevent any of the
Collaterd from becoming fixtures, which actions may include, without limitation, the use of Debtor’'s
commercidly reasonable effortsto obtain waiversof Liens, inform satisfactory to Secured Party, from each
lessor of red property on which any of the Collaterd is or is to be located to the extent requested by
Secured Party.

(N)  Negative Pledge. Debtor shal not grant a negative pledge upon any of its property, redl
and persond, in favor of any lender of Debtor.

(©O) Commercial Tort Claims. If Debtor shdl a any time acquireacommercid tort clam, as
defined in the UCC, Debtor shdl notify Secured Party within five (5) days of such acquistion in awriting
signed by Debtor of the brief details thereof and grant to Secured Party in such writing a security interest
therein and in the proceeds thereof, al upon thetermsof this Security Agreement, with such writing to bein
form and substance reasonably satisfactory to Secured Party.

SECTION 4. Event of Default. (a) The breach of or falure to pay or perform any of the
Guaranteed Obligations secured hereby in accordance with their respective terms, which breach or failure
continues beyond any applicable cure period, (b) any representation or warranty made by Debtor in this
Security Agreement is fase or mideading in any materia respect on or as of the date made or deemed
made, (c) the breach of or fallure to perform or observe any covenant or agreement contained in this
Security Agreement or (d) the existence of any Event of Default under the Credit Agreement or any other
Loan Document shall each condtitute an * Event of Default” hereunder; provided that any breach of theterms
of this Security Agreement which shdl aso congtitute a breach of the Credit Agreement or any other Loan
Document shall be subject to the same notice and cure right gpplicable to such breach under the Credit
Agreement or any other Loan Document.

SECTION 5. Rightsand Remedies. Upon the occurrence of any Event of Default hereunder,
Secured Party may declare al Guaranteed Obligations to be immediately due and payable and proceed
againg Debtor directly for payment, and, to the extent permitted by Applicable Law, may exercise any and
al rights and remedies of a secured party in the enforcement of its security interest under the UCC, this
Security Agreement, or any other Applicable Law. Without limiting the foregoing:

(A) Digposition of Collateral. Secured Party may sdll, lease, or otherwise dispose of dl or
any part of the Collaterd, in its then condition or following any commercidly reasonable preparation or
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processing thereof, whether by public, judicid or private sdleor a any brokers board, inlotsor in bulk, for
cash, on credit or otherwise, with or without representations or warranties, and upon such other terms as
may be acceptable to Secured Party, and Secured Party may purchase such Collateral at any public or
judicid sde, or, if such Collatera isof atypethat iscustomarily sold on arecognized market or isof atype
which is the subject of widely distributed standard price quotations, at any private sale. To the extent
permitted by Applicable Law, Debtor hereby specificaly waivesdl rights of redemption, stay or appraisa
which it has or may have under any law now existing or heresfter adopted. At any time when advance
notice of sale is required, Debtor agrees that ten (10) days prior written notice shall be reasonable. In
connection with the foregoing, Secured Party may:

(@D} require Debtor to assemble the Collaterd and al records pertaining thereto and
make such Collatera and records availableto Secured Party at aplaceto be designated by Secured Party
which is reasonably convenient to both parties;

2 enter the premises of Debtor or premises under Debtor’s control and teke
possession of the Collaterd;

3 without charge by Debtor, use or occupy the premisesof Debtor or premisesunder
Debtor’s control, including, without limitation, warehouse and other storage facilities;

(4)  without charge by Debtor, use or sublicense the use of any patent, trademark,
service mark, trade name or other intellectua property or technica process used by Debtor in connection
with any of the Collatera (and such useor right of use shdl inureto the benefit of all successors, assgnsand
transferees of Secured Party and their respective successors, assgnsand transferees, whether by voluntary
conveyance, operation of law, assgnment, transfer, foreclosure, deed in lieu of foreclosure or otherwise);

5) rely conclusvely upon the advice or ingructions of any one or more brokers or
other experts sdlected by Secured Party to determine the method or manner of disposition of any of the
Collaterd and, in such event, any disposition of the Collateral by Secured Party in accordance with such
advice or ingructions shdl be deemed to be commercidly reasonable; and

(6) compromiseand settleor sell, assgn or transfer or ask, collect, receiveor issueany
and dl clams possessed by Debtor which congtitute a portion of the Collaterd, dl in the name of Debtor.

(B) Collection of Receivables. Secured Party may, but shal not be obligated to, teke all
actionsreasonable or necessary to preserve, enforce or collect the Receivables, including, without limitation,
theright to notify account debtors and obligors on instrumentsto make direct payment to Secured Party, to
permit any extenson, compromise or settlement of any of the Receivablesfor lessthan facevalue, or to sue
on any Receivable, dl without prior notice to Debtor.
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(C)  Proceeds. Secured Party may collect and apply al proceeds of the Collatera, and may
endorse the name of Debtor in favor of Secured Party on any and al checks, drafts, money orders, notes,
acceptances, or other insruments of the same or adifferent nature, congtituting, evidencing, or relatingtothe
Collatera which may come into the possession of Secured Party. Secured Party may receiveand open all
mail addressed to Debtor and remove therefrom any cash or non-cash items of payment condtituting
proceeds of the Collaterd.

(D) Insurance Adjustments. Secured Party may adjust, settle, and cance any and dl
insurance covering any Collatera, endorse the name of Debtor in favor of Secured Party for the benefit of
itself and the other Lenders on any and al checks or drafts drawn by any insurer, whether representing
payment for aloss or a return of unearned premium, and execute any and dl proofs of claim and other
documents or instruments of every kind required by any insurer in connection with any payment by such
insurer.

(E) Appointment of Receiver. Secured Party shdl have the right to the appointment of a
receiver for the properties and assets of Debtor and Debtor hereby consents to such right and to such
appointment and hereby waives any objection Debtor may have thereto and hereby waivestheright to have
abond or other security posted by Secured Party or any other person in connection therewith.

(F Deposit Accounts. Upon the occurrence and during the continuance of any Event of
Default, such Event of Default not having previoudy been waived, remedied or cured, Secured Party shall
have the right at any time or times to give any depository bank holding moneys or other assets of Debtor
ingructions as to the withdrawd, transfer or other digpogtion of any funds in any deposit accounts of
Debtor subject thereto, without the consent of Debtor, and may apply al sumswithdrawn from such deposit
accounts to the payment of the Guaranteed Obligations in accordance with the terms of the Credit
Agreement and, in addition, Secured Party may instruct such depository banks to terminate Debtor’s
withdrawa rights with respect to such depost accounts. Debtor congtitutes and appoints irrevocably
Secured Party its true and lawful atorney, with full power of substitution, without limitetion, upon the
occurrence and during the continuance of an Event of Default (or other event which, in Secured Party’s
determination, adversaly affects Secured Party’ sinterest in the Collateral), to demand, collect, receiveand
sue for adl amounts which may become due and payable under the deposit accounts, and to execute dl
withdrawa receipts or other ordersfor Debtor, in Secured Party’ s own name or in the name of Debtor or
otherwise, which Secured Party deems necessary or appropriate to protect and preserveitsright, titleand
interest in such deposit accounts.

The net proceeds of any disposition of the Collatera may be applied by Secured Party, after
deducting its reasonable expensesincurred in such disposition, including, but not limited to, the reasonable
attorneys feesand lega expensesincurred by Secured Party, to the extent not prohibited by Applicable
Law, to the payment inwholeor in part of the Guaranteed Obligationsin the manner provided in the Credit
Agreement. Theenumeration of theforegoing rights and remediesis not intended to be exhaudtive, and the
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exercise of any right or remedy or both shall not precludethe exercise of any other rightsor remedies, dl of
which are cumulative and non-exclusive.

SECTION 6. FCC and State Regulatory Matters. Notwithstanding any other provisonof this
Security Agreement:

(A)  Any foreclosureon, sde, transfer or other disposition of, or the exercise or reinquishment
of any right to vote or consent with respect to, any of the Collateral by Secured Party shall, to the extent
required, be in conformance with Sections 214 and 310(d) of the Communications Act of 1934, as
amended, and the gpplicable rules and regulations thereunder, and, if and only to the extent required
thereby, subject to the prior approva or notice to and non-opposition of the FCC or any PUC.

(B)  If an Event of Default sl have occurred and be continuing, Debtor shal take any action
which Secured Party may reasonably request in order to transfer or assign, or both, to Secured Party, or to
such one or more third parties as Secured Party may designate, or to a combination of theforegoing, any
FCC or PUC license, permit, certificate or other authorization held or utilized by Debtor, subject to the
prior approval of the FCC or any PUC, if required. Secured Party isempowered, to the extent permitted
by Applicable Law, to request the appointment of areceiver fromany court of competent jurisdiction. Such
receiver may beinstructed by Secured Party to seek from the FCC or any PUC consent to an involuntary
transfer of control of Debtor or assgnment, or both, of each such FCC or PUC license, permit, certificate
or other authorization for the purpose of seeking a bonafide purchaser to whom control of assetsused in
the provision of telecommunications or related services will ultimately be transferred or assigned. Debtor
hereby agreesto authorize such an involuntary transfer of control or assgnment, or both, upon the request
of the recelver S0 gppointed and, if Debtor shal refuse to authorize the trandfer, its approva may be
required by the court. Upon the occurrence and during the continuance of an Event of Default, Debtor shall
further use its best efforts to assist in obtaining approva of the FCC or any PUC and any other Sate
regulatory bodies, if required, for any action or transactions contemplated by this Security Agreement,
including, without limitation, the preparation, execution and filing with the FCC or any PUC and any other
date regulatory bodiesof the assignor’ sor transferor’ s portion of any gpplication or goplicationsfor consent
to the assgnment of any FCC or PUC license, permit, certificate or other authorization or right to use any
FCC or PUC license, permit, certificate or other authorization or transfer of control necessary or
appropriate under the rules and regulations of the FCC or PUC or any other state regulatory body for
approval or noroppaosition of thetransfer or assgnment of any portion of the Collaterd, together with any
FCC or PUC license, permit, certificate or other authorization.

(C)  Secured Party hereby acknowledgesthat certain provisionsof this Security Agreement and
certain actions which may be taken by Secured Party or Lenders hereunder in the exercise of their
respective rights under this Security Agreement may require the consent of a Governmental Authority,
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includingaPUC. Secured Party agreesthat it will exerciseitsremedieshereunder only to the extent that the
exercise of such remediesis not prohibited by Applicable Law.

(D)  Debtor acknowledgesthat the assignment or transfer of any FCC or PUC license, permit,
certificate or other authorization or right to use any FCC or PUC license, permit, certificate or other
authorization (subject to the prior approva of the FCC or any PUC, if required) is integra to Secured
Party’s redization of the vdue of the Collaterd, that there is no adequate remedy at law for failure by
Debtor to comply with the provisons of this Section 6 and that such failure would not be adequately
compensable in damages, and therefore agrees, without limiting the right of Secured Party to seek and
obtain specific performance of other obligations of Debtor contained in this Security Agreement, that the
agreements contained in this Section 6 may be specificaly enforced.

SECTION 7. Other Provisons.

(A)  Amendment and Waiver. Without the prior written consent of Secured Party, no
amendment or waiver of, or consent to any departure by Debtor from, any provison hereunder shal be
effective. Any such amendment, waiver or consent shdl be effective only in the specific instance and for the
gpecific purpose for which given. No delay or failure by Secured Party to exercise any remedy hereunder
shall be deemed awaiver thereof or of any other remedy hereunder. A waiver on any one occasion shall
not be construed as a bar to or waiver of any remedy on any subsequent occasion.

(B) Costsand Attorneys Fees. Except as prohibited by law, if a any time Secured Party
employscounsd in connection with the creation, perfection, preservation, or release of the security interest
of Secured Party in the Collaterd or the enforcement of any of Secured Party’s rights or remedies
hereunder, al of Secured Party’s reasonable attorneys fees arisng from such services and al other
reasonable expenses, codts, or charges relating thereto shal become part of the Guaranteed Obligations
secured hereby and be paid by Debtor on demand.

(C©) NoObligation to MakeL oans. Nothing contained herein or inany financing Satement or
other collatera document executed or filed in connection herewith shall be construed to obligate Secured
Party or any other Lender to make any loan or advance to Debtor, whether pursuant to a commitment or
otherwise.

(D) Termination; Reinstatement. This Security Agreement shdl remain in full force and
effect until (i) Lenders have no further commitment or obligation to make advances to be secured hereby
with respect to the Guaranteed Obligations, (ii) dl Guaranteed Obligations have been paid in full and (iii)
Secured Party has executed and delivered awritten statement of termination. To the extent Debtor or any
third party makes a payment or payments to Secured Party or Secured Party receives any payment or
proceeds of the Collaterd for the Guaranteed Obligations, enforces its security interest or exercises any
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right of set off, and such payment or payments or the proceeds thereof are subsequently invaidated,
declared to be fraudulent or preferential, set aside, or required to be repaid to atrustee, receiver, or any
other party under any bankruptcy, insolvency or other law or in eguity, or any combination of theforegoing,
then, to the extent of such recovery, the Guaranteed Obligationsor any part thereof originally intended to be
satisfied shdl be revived and continued in full force and effect, and this Security Agreement, if earlier
terminated, shal be revived and continued in full force and effect, asif such payment or payments had not
been made, or such enforcement or set off had not occurred.

(E) Performanceby Secured Party. Upon theoccurrence of an Event of Default hereunder,
Secured Party may, &t its option and without notice to or demand upon Debtor, without obligation and
without waiving or diminishing any of its other rights or remedies hereunder, fully perform or discharge any
of such duties. All costs and expenses incurred by Secured Party in comnection therewith, together with
interest thereon at the rate specified in Subsection 1.2(E) of the Credit Agreement, shall become part of the
Guaranteed Obligations secured hereby and be paid by Debtor upon demand.

(F) Indemnification, Etc. Debtor hereby expresdy indemnifiesand holds Secured Party and
Lenders harmless from any and al claims, causes of action, or other proceedings, and from any and dl
ligbility, loss, damage, and expense of every nature, arising by reason of Secured Party’ senforcement of its
rights and remedies hereunder, or by reason of Debtor’ sfailure to comply with any environmenta or other
law or regulation, other than any such claim, cause of action or other proceeding, liability, loss, damage or
expense arisng by reason of gross negligence or willful misconduct on the part of Secured Party or Lender.

In any suit, proceeding or action brought by Secured Party under any account for any sum owing
thereunder, or to enforce any provisions of any account, Debtor will save, indemnify and keep Secured
Party and Lenders harmless from and againgt al expense, loss or damage suffered by reason of any
defense, set off, counterclaim, recoupment or reduction of liability whatsoever of the account debtor or any
other obligor thereunder, arising out of abreach by Debtor of any obligation thereunder or arising out of any
other agreement, indebtedness or ligbility at any time owing to or infavor of such account debtor or obligor
or itssuccessorsfrom Debtor (except to the extent any such expense, loss or damage resultsfromthe gross
negligence or willful misconduct of Secured Party or any Lender). The obligations of Debtor under this
Section 7(F) shdl survive the termination of the other provisons of this Security Agreement.

(G)  Power of Attorney. Debtor hereby constitutes and appoints Secured Party or Secured
Party’ s designee during the term of any Guaranteed Obligations secured by this Security Agreement asits
attorney-in-fact, effective upon the occurrence of an Event of Default or in the event Secured Party deems
such ation necessary or advisable to protect its interest in the Collateral, which gppointment is an
irrevocable, durable agency, coupled with an interest, with full power of subgtitution. This power of
attorney and mandateisfor the purpose of taking, whether inthe name of Debtor or in the name of Secured
Party, any action which Debtor is obligated to perform hereunder or which Secured Party may deem
necessary or advisableto accomplish the purposes of this Security Agreement (including, without limitation,
the power to collect accounts and deposit accounts and otherwise direct the depository ingtitutions with
respect thereto, and to provide control notices and/or entitlement orders to indtitutions with respect to

AO 778878.2 14



Security Agreement/lllinois Consolidated Telephone Compary

securities accounts).  The powers conferred ypon Secured Party in this Section are solely to protect its
interest in the Collateral and shdl not impose any duty upon Secured Party to exercise any such powers.
Secured Party shdl exerciseits power of attorney only upon the occurrence and during the continuance of
an Event of Default or in the event Secured Party deems such action necessary or advisable to protect its
interest in the Collaterd.

(H)  Continuing Effect. ThisSecurity Agreement, the security interest of Secured Party, inthe
Collateral, and dl other documents or instruments contempl ated hereby shal continuein full forceand effect
until dl of the Guaranteed Obligations have been satisfied in full and in cash, the Lenders have no further
commitment or obligation to extend credit under the Credit Agreement, the Credit Agreement and the
Notes have been terminated in accordance with their respective termsand any preference period applicable
to payments made on or security given for the Guaranteed Obligations has expired under Applicable Law.

() Binding Effect. ThisSecurity Agreement shdl be binding upon and inure to the benefit of
Secured Party and its successors and assigns (including, without limitation, successor Adminidirative Agents
as permitted by the Credit Agreement), and in the evert of an assgnment of dl or any of the Guaranteed
Obligations, the rights hereunder, to the extent gpplicable to the indebtedness so assigned, may be
transferred with such indebtedness. This Security Agreement shal be binding upon and inure to the benefit
of Debtor and its successor and assigns, provided, that Debtor may not assign any of itsrightsor obligations
hereunder without the prior written consent of Secured Party.

J) Security Agreement as Financing Statement. A photographic copy or other
reproduction of this Security Agreement may be used as a financing statemen.

(K)  Governing Law. This Security Agreement shdl be governed by and construed in
accordance with the laws of the State of Colorado without reference to choice of law doctrine.

(L)  Notices. All notices hereunder shdl be ddivered in accordance with the terms and
conditions set forth in and to the address provided for the partiesin Section 9(E) of the Guaranty.

(M)  Severability. The determination that any term or provison of this Security Agreement is
unenforceable or invalid shal not affect the enforcesbility or vadidity of any other term or provision hereof.

(N)  Entire Agreement. This Security Agreement, together with all documents referred to
herein, condtitute the entire agreement between Debtor and Secured Party with respect to the matters
addressed herein.
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(O) Changes in Applicable Law. The parties acknowledge their intent that, upon the
occurrence and during the continuation of an Event of Default, Secured Party shdl receive, to the fullest
extent permitted by Applicable Law and government policy (including, without limitation, the rules
regulations and palicies of the FCC or any PUC), dl rights necessary or desirableto obtain, use or sdl the
Collateral and to exercisedl remedies available to it under this Security Agreement, the UCC asin effectin
any applicablejurisdiction or other Applicable Law. The partiesfurther acknowledge and agreethat, inthe
event of changesin the law or governmenta law occurring subsequent to the date hereof thet affectinany
manner Secured Party’ srights of accessto, or useor sae of, the Collatera, or the procedures necessary to
enable Secured Party to obtain such rights of access, use or sale, Secured Party and Debtor shall amend
this Security Agreement in such manner as Secured Party shdl reasonably request in order to provide
Secured Party such rightsto the greatest extent possible cons stent with Applicable Law and governmenta

policy.

(P) Marshaling. Secured Party shdl not berequired to marshal any present or future security
for (including but not limited to this Security Agreement and the Collateral subject to the security interest
created hereby), or guarantees of, the Guaranteed Obligations or any of them, or to resort to such security
or guarantees in any particular order; and dl of its rights hereunder and in respect of such securities and
guaranties shal be cumulative and in addition to al other rights, however existing or arising. To the extent
that it lawfully may, Debtor hereby agrees that it will not invoke any law rdating to the marshding of
collaterd, and to the extent that it lawfully may do so Debtor hereby irrevocably waives the benefits of dl
such laws. Except as otherwise provided by Applicable Law, Secured Party shal have no duty asto the
collection or protection of the Collaterd or any income thereon, nor asto the preservation of rights against
prior parties, nor as to the preservation of any rights pertaining thereto beyond the sole custody thereof.

(Q)  Authority of Secured Party. Debtor acknowledgesthat therightsand responsibilities of
Secured Party under this Security Agreement with respect to any action taken by Secured Party or the
exercise or non-exercise by Secured Party of any option, voting right, request, judgment or other right or
remedy provided for herein or resulting or arising out of this Security Agreement as between Secured Party
and the other Lenders, shdl be governed by the Credit Agreement and by such other agreements with
respect thereto as may exist from time to time among them, but, as between Secured Party and Debtor,
Secured Party shdl be conclusively presumed to be acting as agent for the benefit of itself and the other
Lenderswith full and valid authority soto act or refrain from acting, and shall not be under any obligation or
entitlement to make any inquiry respecting such authority.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, Debtor has caused this Security Agreement to be executed and
ddivered, and Secured Party has caused this Security Agreement to be executed and ddlivered, each by
their duly authorized officer(s) as of the date shown above.

COBANK, ACB, as Secured Party

By:

Theodore Koerner
Vice President

ILLINOISCONSOLIDATED TELEPHONE
COMPANY

By:

Name
Title
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SCHEDULE A

To Security Agreement
Executed by Illinois Consolidated Telephone Company

Set forth below are the current locations (by county and state) of Debtor’s Collaterd:
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